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Abstract
The tourism industry has begun to incorporate microfinance into a new type of
niche tourism that integrates local entrepreneurs and tourists. This type of tourism is
called microfinance tourism. The study investigates the tourist role in poverty alleviation
using the Theory of Planned Behavior to explore how attitude, perceived behavioral
control, and social norms impact intention to continue investment and/or donation to
microentrepreneurs and microfinance organizations. The study was conducted in
conjunction with Investours, a non-profit organization that offers ‘microfinance tours’ in
Dar es Salaam, Tanzania and Puerto Vallarta, Mexico. The study found perceived
behavioral control and attitude to be strong predictors of intention to donate and/or invest
in microentrepreneurs and/or microfinance organizations.
Keywords: Microfinance, Pro-Poor Tourism, Theory of Planned Behavior, Ecotourism
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Chapter 1: Introduction
1.1 Background and Purpose
Poverty has been a long standing condition in much of the world. Despite the
advances in society, poverty persists today in both economically developed and
developing countries. According to the World Bank (2008), over three billion people,
almost half the world, live on less than $2.50 USD a day. Throughout the centuries
various approaches and ideas surrounding the best practices to alleviate poverty have
ebbed and flowed. Tourism has been identified as an economic strategy for many nations
to create jobs and provide inflows of foreign currency to help alleviate poverty and boost
local and national economies. However, research disputes the claims that introduction of
tourism into an economically developing country will improve the status of the poor
(Britton, 1982; Brohman, 1996; de Kadt, 1979; Nash 1977; Smith, 1977; Mbaiwa, 2005).
The findings suggest that intervention is required if one of the goals of tourism is to
improve the standard of living of the local people through economic opportunity.
Traditionally, tourism development requires large amounts of capital and
infrastructure improvement particularly in less developed countries during the early
stages of tourism development (Mill & Morrison, 2002). The largest single source of
external finance for developing countries has been Foreign Direct Investment (FDI) since
1993 (Kant, 1996). Effective growth in tourism depends heavily on FDI instruments
which are generally dominated by large transnational corporations (Endo, 2006). In order
to finance these costs, governments allow large outside enterprises to develop the area
creating an environment where outsider opinions and needs trump the needs of locals,
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especially the poor. Many overseas companies and investors are enticed to enter into a
country under pro-globalization policies including tax breaks and other investment
incentives and can out-compete small local investors or businesses (Scheyvens, 2007). It
is commonly believed that the introduction of tourism into a nation’s economy, provided
it increases the wealth of the whole region, will eventually trickle down to the local poor
through multiple channels, such as employment, public welfare and family network
(Zeng, Carter, Lacy, & Bauer 2005). However, the positive economic effects of tourism
often fail to reach the locals because of the leakages out of the local economy to large
transnational corporations (Madeley, 1999; Mastny 2002; UNEP 2002).
Without controls and/or mechanisms to support locals, the entry of transnational
corporations to develop tourism projects in developing countries results in little gain for
the poor. Torres and Momsen (2005) found that tourism development created profit for
transnational corporations and entrepreneurial elites; however it did not achieve
backward linkages or improve conditions for the local impoverished population. The
money that was entering the economy was not remaining in the economy to be spent
locally. Economically speaking, tourism is one of most prominent industries with the
power to assist in poverty alleviation in developing areas. Despite the apparent benefits of
the tourism industry, there are many planning and developing obstacles that must be
addressed in order to minimize economic leakages from the community to transnational
corporations (Chok, Macbeth & Warren, 2007). Pro-Poor tourism is an approach to
tourism that prioritizes poverty issues explicitly and thus serves to strengthen activities
and enhance the overall contribution of tourism to poverty reduction (Mitchell & Ashley,
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2010). One activity that has been suggested in tourism literature for reducing poverty is
microfinance.
Microfinance is a popular lending concept, especially in developing nations, and
has been marked as a mechanism that contradicts conventional ideas related to poverty
reduction (Brau & Woller, 2004). Traditionally, the response of the developed world to
poverty alleviation has been through monetary donations. However, research and
evidence collected over the years have pointed to the ineffectiveness and unsustainability
of the traditional, charity-based approach to poverty relief (World Bank, 1998).
Microfinance is unique to charity because it incorporates the poor into the poverty
alleviation process through provision of funds in the form of credit and microloans, the
process empowers the poor to engage in productive economic activities that can help
boost their income level and thus alleviate poverty in the economy (Awojobi, Bein 2011).
While much has been researched and addressed on purely the outcomes of
microfinance (Zhao, 2007), limited research has looked at microfinance in a tourism
setting in regard to how a microfinancial tour impacts the tourists’ intention to continue
participating in poverty reduction actions in the future. A microfinance tour is defined as
a tour where tourists interact with locals who are recipients of microfinance loans in a
tour format. The purpose of this study is to explore the “microfinance tourist” and
identify their ability to support poverty alleviation through their intent to support
microfinance in the future through investment, donation, and/or activities that support
microfinance organizations and microentrepreneurs.
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1.2 Investours: Microfinance and Tourism
Investours, is a non-profit organization which combines microfinance and tourism
in the form of “microfinance tours.” Their mission is to ‘educate and mobilize travelers
and microentrepreneurs across the world to reshape educational tourism and the global
fight against poverty’ (Investours). Investours offers day trips at destinations and during
these excursions tourists visit local microentrepreneurs (such as artisans and food service)
and learn about microfinance and business in the region. Tourists have the chance to
interact with locals and taste, make, see, and/or browse the products of the
microentrepreneurs and participate in culturally authentic activities. Investours provides
tours in Dar es Salaam, Tanzania and Puerto Vallarta, Mexico and is one of the first
companies of its kind to combine microfinance and tourism. Other organizations
developing microfinance tourism and connecting entrepreneurship with tourism offerings
include Bloom Microventures and Dr. Duarte Morais’s People First Tourism movement.
Through the microfinance tour, the tourist becomes a philanthropic supporter of
microenterprise through their tour fee which goes to pay for an interest free microfinance
loan. High interest rates are barriers in Mexico and Tanzania for many fledgling
entrepreneurs. As participants of microfinance tourism, tourists are acting in a
philanthropic manner giving their money to directly assist local people. While there is an
abundance of research on the impact of microfinance on locals (Otero 1999), women
(Cheston, 2002; Vonderlack & Schreiter, 2002), and the economy (Johnson, 2004;
Mordurch 1999) that can be found in the literature, there is no known research that
assesses the tourist in the role of a social investor. According to the Grameen Foundation,
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social investors are individuals of high net-worth or institutions - foundations,
endowments, and retirement plans - which choose to apply non-financial characteristics
to their investment decision-making.
1.3 Theory of Planned Behavior
The Theory of Planned Behavior (TPB) is the theoretical framework guiding the
research. The theory has been shown to have broad explanatory and predictive value, as
well as presenting the opportunity for directing interventions geared towards behavior
change (Ajzen, 1991; Sheppard, Hartwick, & Warshaw, 1988). The TPB developed out
of the Theory of Reasoned Action (TRA) and rectifies the original model’s limitation of
assuming that behavior is completely voluntary and under control (Ajzen & Fishbein,
1980; Fishbein & Ajzen, 1975). Measures of control belief and perceived control were
added as elements to the original TRA constructs, attitude and subjective norm, and it
evolved into the TPB.
Although the original formation of the TPB was a parsimonious account of the
relationship between attitude and behavior and that decades of research have reinforced
the model’s power to predict behavioral performance, the TPB has been criticized
(Armitage & Conner, 2001). The theory has been criticized for not being able to fully
encompass intention in every situation with the use of the attitude, subjective norms, and
perceived behavioral constructs. Many studies have been conducted to expand the TPB
and improve the predictability of the theory. Even Ajzen has indicated that the TPB is
open for expansion if further predictors can be identified (1991).
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According to the TPB, human action is directed by three main constructs,
behavior beliefs, normative beliefs and control beliefs. Behavior beliefs are characterized
by the beliefs about the likely consequences of the behavior and the evaluation of these
outcomes. Normative beliefs are the beliefs about the normative expectations of others
and the willingness or motivation to comply with these expectations. Control beliefs refer
to the belief of the presence or absence of factors that may impede or improve
performance of the behavior and the perceived power of these factors. In their respective
aggregates, behavioral beliefs produce a favorable or unfavorable attitude toward the
behavior; normative beliefs result in perceived social pressure or subjective norm; and
control beliefs give rise to perceived behavioral control (Ajzen & Fishbein, 1980; Ajzen,
1991; Eagry & Chailen, 1993, Hee, 2000; Ajzen, 2006; Han, Hsu & Sheu, 2010).
Attitude, subjective norm, and perceived behavioral control are used to predict intention
which in turn predicts behavior.
The theory has been applied to a number of fields and studies to predict and/or
alter behavior. Studies based in the TPB abound and have tested the theory in prediction
of behaviors. These include AIDS-related sexual behavior (Giles, Liddell & Bydawell,
2005; Sheeran & Orbell, 1998); consumer behavior (King & Dennis, 2003; Soederlund &
Oehman, 2005; Thompson & Panayiotopoulos 1999); willingness to cooperate with
police (Viki, Culmer, Eller & Abrams, 2006); health behavior, exercise, and eating habits
(Azjen & Fishbein, 1980). In addition, TPB has been applied to tourism studies including
research on tourist behavior (Brown, 1999; March & Woodside, 2005), travel choice
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(Verplanken, Aarts, Knippenberg & Moonen, 1998), destination marketing (Moshin,
2005), and voluntourism (Lo & Lee, 2011).
1.4 Research Questions
1. After participation in an Investours microfinance tour, do attitude towards
microfinance, positively influence intent to continue to support microfinance
opportunities through donation and/or investment?
2. After participation in an Investours microfinance tour, do social norms
positively influence intent for further participation in microfinance opportunities
through donation and/or investment?
3. After participation in an Investours microfinance tour, does perceived
behavioral control positively influence intent to continue their support of
microfinance opportunities through donation and/or investment?
1.5 Research Hypotheses
H1: Attitudes towards microfinance will increase intent of Investour tourist
participants to continue supporting microfinance organizations and microentrepreneurs
though donation and/or investment.
H2: Social norms will increase intent of Investour tourist participants to support
microfinance tourism and microentrepreneurs through donation and/or investment.
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H3: Perceived behavioral control will increase intent of Investour tourist
participants to support microfinance tourism and microentrepreneurs through donation
and/or investment.
1.6 Research Procedure
The study was conducted in partnership with Investours, the microfinance tour
company, who provided an email database of previous Investour participants. The
population of the study includes any tourist who participated in a tour with Investours
while vacationing in either Puerto Vallarta, Mexico or Dar es Salaam, Tanzania.
Following the framework of the Theory of Planned Behavior, the dependent variable of
the research study is intention to continue supporting microfinance efforts and will allow
for the measurement of the following independent variables: attitudes, social norms,
perceived behavior control, demographics, and history with microfinance. The data
collection process was two-fold, on-site and through an email survey. Pre-research was
conducted on-site at the Investours Puerto Vallarta, Mexico operation in June of 2012 to
aid in questionnaire structuring and question development. Interviews and participant
observation research were conducted to better understand the tour experience and identify
tourist characteristics. In November of 2012, all 250 past participants of Investours were
contacted using an email survey through the SurveyMonkey platform. The questionnaire
was administered following a modified Dillman technique (2000). The 250 survey emails
sent out elicited a response from 88 people of the remaining 162 contacts, 11 opted out,
17 emails bounced back as invalid addresses, and 134 people did not respond, which
resulted in a final response rate of 39.6% percent. The 28 people that either opted out of
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the study or had invalid emails were removed from the original census number of 250
participants and reduced to 222 people. Following data collection, data was analyzed in
December 2012 and synthesized into the following article in the first few months of
2013.
1.7 Operational Definitions
1. Poverty: Poverty is pronounced deprivation in well-being, and comprises many
dimensions. It includes low incomes and the inability to acquire the basic goods
and services necessary for survival with dignity. Poverty also encompasses low
levels of health and education, poor access to clean water and sanitation,
inadequate physical security, lack of voice, and insufficient capacity and
opportunity to better one’s life. (World Bank, 2010)
2. Social Investors: social investors are individuals or institutions (high net-worth,
foundations, endowments, and retirement plans) which choose to apply nonfinancial characteristics to their investment decision-making. These non-financial
characteristics are often related to the investors’ value system of social mission,
and may include concern for environmental protection, strong organizational
governance, and a desire for a more economically just world (Grameen
Foundation)
3. Microfinance: small-scale financial services – primarily credit and savingsprovided to people who farm, fish or herd; operate an income generating activity,
small- or micro-enterprise where goods or services are produced, recycled or sold;
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who work for wages or commissions, who gain income from renting out small
amounts of land, vehicles, draft animals, or machinery and tools; and to other
poor individuals or groups at the local levels of developing countries, both rural
and urban (Robinson, 2001)
4. Travel experience: refers to the number of past experiences/trips for pleasure that
cause a person to travel outside one’s country of residence
5. Attitude: an individual's positive or negative evaluation of self-performance of the
particular behavior. The concept is the degree to which performance of the
behavior is positively or negatively valued. It is determined by the total set of
accessible behavioral beliefs linking the behavior to various outcomes and other
attributes (Ajzen, 1988)
6. Social norm: an individual's perception of social normative pressures, or relevant
others' beliefs that he or she should or should not perform such behavior (Ajzen,
1988)
7. Perceived behavior control: an individual's perceived ease or difficulty of
performing the particular behavior (Ajzen, 1988)
8. Intention: the amount of effort one is willing to exert to attain a goal (Ajzen,
1991)
1.8 Thesis Outline
The content of this thesis is organized as follows:
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Chapter two is the thesis written as an article for publication and contains the
introduction, theoretical framework, a description of the Investours experience, methods,
results, and the discussion and conclusions.
Chapter three concludes with a summary of the findings, limitations, and
discussion for future research.
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Chapter 2: Article
2.1 Introduction
Tourism has seen exponential growth over the past century and serves as an
important industry in many countries. Post-WWII development of tourism, encouraged
by organizations such as the World Tourism Organization, helped to advance tourism as a
major industry. In addition to tourism organizations, socio-economic changes in the
developed countries including higher income, better income distribution, longer paid
holidays, improvements in transportation technology and a decline in travel costs
provided people with the means to travel in greater numbers than ever before (Berno &
Bricker, 2001). Third world destinations became within easy reach for large numbers of
people through the development of high-speed, wide-bodied airplanes in the 1970s and
expanded major travel beyond North America and Western Europe (Pleumarom, 1994).
The lure of exotic destinations and favorable exchange rates began to entice tourists to
take advantage of low cost travel to developing nations and spurred the idea that tourism
could serve major industry in these nations.
Originally viewed as a very positive form of development, support for
international tourism development caused a surge in tourism growth, especially in least
developed countries. International tourism, became an attractive option for economic
development for less developed countries (LDCs) because of the emphasis on
exploitation of ‘free’ resources (sun, sea, sand, and friendly people) (Berno & Bricker,
2001). In particular, tourism was a viable development option for LDCs with limited
exploitable natural resources and offered an important opportunity for economic
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diversification (World Tourism Organization & International Hotel and Restaurant
Association [WTO & IHRA], 1999).
Although tourism has been identified as an attractive economic strategy for the
developing world, development and growth of local businesses and entrepreneurs is often
stifled by large trans-national and international organizations. Traditionally, tourism
development requires large amounts of capital and infrastructure improvement
particularly in less developed countries during the early stages of tourism development
(Mill & Morrison, 2002). These large organizations and international corporations have
the capital to take advantage of the potential and resources of destinations, especially in
LDC where infrastructure and tourist offerings can lag behind the needs and expectations
of tourists.
The anticipated benefits of the tourism industry often fail to reach locals because
leakages out of the economy occur when trans-national and international organizations
capitalize on the industry. In addition to leakages, a lack of access to credit impedes the
ability of domestic (tourism entrepreneurs) micro- and small enterprises in developing
countries to compete against the large international suppliers of tourism services,
including accommodation (Sterren, 2008). Torres and Momsen (2005) found that tourism
development created profit for transnational corporations and entrepreneurial elites;
however it did not achieve backward linkages or improve conditions for the local
impoverished population. In addition, numerous research studies have disputed the claim
that introduction of tourism into an economically developing country will improve the
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status of the poor (Britton, 1982; Brohman, 1996; de Kadt, 1979; Nash 1977; Smith,
1977; Mbaiwa, 2005, Sterren, 2008).
As a response to this issue, the Pro-poor tourism (PPT) initiative was developed to
promote ways that allow locals to benefit from tourism and help sustain tourism
opportunities. The approach prioritizes poverty issues and works to strengthen pro-poor
strategies and enhance the overall contribution of tourism to poverty reduction (Ashley,
2010). According to PPT, mechanisms, controls, initiatives, and/or regulations must be
implemented in the tourism industry if the plan is to help locals gain benefits from the
industry. While various ideas and projects have emerged to assist locals, little tourism
research has investigated the link between microfinance and tourism as a pro-poor
strategy. Especially in regards to entrepreneurial opportunities through access to
microfinance and tourist support.
Microfinance refers to small-scale financial services provided to poor individuals
or groups who operate an income generating activity (Robinson, 2001). Modern day
microfinance emerged in the 1980s and has grown to reach poor entrepreneurs across the
world. Microfinance initiatives have been successful in many rural and urban markets
and improved access to financial markets have allowed the poor to achieve marked
increases in their income situation (Sterren, 2008).While there is an abundance of
research on the impact of microfinance on locals (Otero 1999), women (Cheston 2002,
Vonderlack 2002), and the economy (Johnson, 2004; Mordurch 2002) that can be found
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in the literature, there is no research that assesses the tourist in the role of a social
investor.
There is a need for greater involvement of the tourism industry and the tourists to
take a role in poverty reduction. Specifically, this study examines the role of a
microfinance tourist and their intent to directly intervene in poverty alleviation through
engagement in microfinance opportunities and to learn if microfinance tourism is an
effective poverty alleviation action. The purpose of this exploratory study is to explore
the microfinance tourist and identify their intent to support microfinance in the future
through investment, donation, and/or activities that support microfinance organizations
and microentrepreneurs.
2.2 Eco-Tourism Experiences and Impacts on Behavior
Literature and research on behavior changes after eco-tourism experiences
support the research premise that investigation into the microfinance tourist experience
with Investours should predict behavior intentions (Lee & Moscardo, 2005; McGehee,
2005; Beaumont, 2010; Powell & Ham, 2008). Lee found that experiences in ecotourism
accommodation impacted visitor’s environmental attitudes and behavioral intentions; in
particular, the study found that satisfying experiences may result in reinforcement of
favorable environmental attitudes and increase interest in further eco-tourism experiences
(2008). Research on volunteer tourism found that participation had a positive impact on
intended post-trip social movement activities and support for activism (McGehee, 2005).
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The impact of an experience on a person’s behavior or behavioral intentions can be tested
using the theoretical framework of the Theory of Planned Behavior.
2.3 Theoretical Framework
The study is guided by the Theory of Planned Behavior (TPB), which has been
shown to have broad explanatory and predictive value, as well as presenting the
opportunity for directing interventions geared towards behavior change (Ajzen, 1991;
Sheppard, Hartwick & Warshaw, 1988). According to the TPB, human action is directed
by three main concepts, behavior beliefs, normative beliefs and control beliefs. Behavior
beliefs are characterized by the beliefs about the likely consequences of the behavior and
the evaluation of these outcomes. Normative beliefs are the beliefs about the normative
expectations of others and the willingness or motivation to comply with these
expectations. Control beliefs refer to the belief of the presence or absence of factors that
may impede or improve performance of the behavior and the perceived power of these
factors. Within the theory, behavioral beliefs produce a favorable or unfavorable attitude
toward the behavior; normative beliefs result in perceived social pressure or subjective
norm; and control beliefs give rise to perceived behavioral control (Ajzen & Fishbein,
1980; Ajzen, 1991; Eagry & Chailen, 1993, Hee, 2000; Ajzen, 2006; Han, Hsu & Sheu,
2010). Attitude, subjective norm, and perceived behavioral control are used to predict
intention which in turn predicts behavior. The TPB has been studied extensively in a
range of tourism topics including tourist behavior (Brown, 1999; March & Woodside,
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2005), travel choice (Verplanken, Aarts, Knippenberg & Moonen, 1998), destination
marketing (Moshin, 2005), and voluntourism (Lo & Lee, 2011).

Figure 1: Modified Model of Theory of Planned Behavior (source: Ajzen 2002)
The pool of research on the TPB and donation and/or investment includes studies
on eco-tourists and the effect of pro-conservation strategies on donation (Powell & Ham,
2008) and intention to donate to relief funds after unanticipated disasters (Smith &
McSweeney, 2007). A number of studies also focus on altruistic and helping behaviors
(Konkoly & Perloff, 1990) and charitable giving (Pomazel & Jaccard, 1976).
The Powell & Ham study found that an Enjoyable, Relevant, Organized, and
Thematic framework and a Theory of Planned Behavior (EROT-TPB) based
interpretation strategy had a significant impact on both an attitude measure towards
philanthropy and a measure of intention to donate to organizations dedicated to
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Galapagos conservation (2008). One study on charitable donations of Australians found
that individuals with positive attitudes toward the behavior, who also believed that
important others would approve of the behavior, and who believed they had control over
carrying out the behavior were more likely to engage in charitable giving (Smith &
McSweeney, 2007). Research has also supported the usefulness of the TPB in predicting
pro-social behaviors, such as volunteering behaviors (Warburton & Terry, 2000).
Additional research on blood donor studies (Giles, McClenahan, Cairns, & Mallet, 2004),
organ and tissue donation (Feeley, 2007), and bone marrow donation (Bagozzi, Lee &
Van Loo, 2001) have found that people are more inclined to donate if they view the cause
to be important and have a positive attitude toward the behavior.
It should be clear that the purpose of the study is not to prove or disprove the theory,
rather use the theory as a framework to guide the research. So the hypotheses of the study
are:
H1: Attitudes towards microfinance will increase intent of Investour tourist participants
to continue supporting microfinance organizations and microentrepreneurs though
donation and/or investment.
H2: Social norms will increase intent of Investour tourist participants to support
microfinance tourism and microentrepreneurs through donation and/or investment.
H3: Perceived behavioral control will increase intent of Investour tourist participants to
support microfinance tourism and microentrepreneurs through donation and/or
investment.
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2.4 Investours
Investours is a microfinance tour non-profit. The organization has operations in
two locations, Dar es Salaam, Tanzania and Puerto Vallarta, Mexico. Their mission is to
‘educate and mobilize travelers and microentrepreneurs across the world to reshape
educational tourism and the global fight against poverty’ (Investours). Investours offers
day trips at local destinations and during these excursions tourists visit local
microentrepreneurs (such as artisans and food service) and learn about microfinance and
business in the region. Tourists have the chance to taste, make, see, and/or browse the
products of the microentrepreneurs and participate in culturally authentic activities.
The operation in Dar es Salaam, Tanzania and Puerto Vallarta, Mexico are
similar, but because of the nationality and cultural differences they have some distinct
elements which can make the experience for tourists unique from one location to the
other. At both locations, tourists pay a fee which goes to pay for an interest free loan to a
microentrepreneur who has been preselected for the program based on a set of preestablished criteria. Pre-established criteria includes that the individual has a pre-existing
business, they agree to present their business to a tour group, they must enter into a
lending contract with a minimum group of two other businesses, and they are required to
participate in financial education training that includes business management skills,
budgeting, bookkeeping, and business planning. Investours is not a bank and they work
with different banks and microfinance institutions to identify appropriate participants for
the Investour program.

19

In Tanzania, tourists are picked up from their hotel and driven to the office where
they watch a 10-15 minute Powerpoint presentation on Investours mission and program,
microfinance and the importance of financial capital to locals, and learn poverty facts
about the country. The tourists then visit the first of two local microentrepreneurs who
operate a range of businesses from traditional wood carving to clothes tailors. Each
business presents a short presentation about their business and plans for the future. They
show their products and demonstrate their craft. Tourists are encouraged to ask questions
and share ideas with the entrepreneurs. After visiting the two businesses, traditional
Tanzanian fare is provided by a group of women entrepreneurs for lunch. Lunch is
followed by the option to visit the famous wood-carving market or a non-profit initiative
called Wonder Workshop that works with disabled men and women. The last part of the
day consists of the tourists deciding which of the two entrepreneurs they visited should
receive the loan. The decision processes is left entirely up to the tourists but Investours
helps mediate if they are needed. Once the winner has been selected, the tour fee is
collected from the tourists and is sent directly to start aiding the entrepreneur.
In Mexico, three entrepreneurs are visited on each tour and each entrepreneur
agrees to participate in a total of three tours to be part of the program. On one of those
three tours, it will be their turn to receive the interest free loan. Investours concluded,
after initial tours, that this is a preferable style of selection for both the tourists and
microentrepreneurs of Puerto Vallarta, Mexico. The tour in Puerto Vallarta can be either
a walking tour (when participants start and end in Bucerias-a small town in greater
Vallarta) or a tour using vehicle transportation that allows participants to visit various
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small towns even if they are staying in the heart of Puerto Vallarta. The guides begin with
a brief presentation of microfinance, Investours, and give an overview of the
microentrepreneurs they will be visiting that day including their type of business. The
microentrepreneurs are visited and each provides a presentation and discussion of their
business and goals. After the presentations, a traditional lunch is served by one of the
entrepreneurs or another local entrepreneur. Tour fees are collected either at the
beginning or the end of the tour and participants are sent a follow up email with more
information about the entrepreneurs and directions to revisit them if desired.
One of the main differences between the way Tanzania and Mexico operates is
that in Tanzania the tourists choose between two entrepreneurs to receive the loan while
in Mexico all three entrepreneurs will receive a loan one time over the course of three
tours.
2.5 The Investours Experience in the Framework of the Theory of Planned Behavior
The attitude, social norms, and perceived behavioral control constructs of the
Theory of Planned Behavior align with the Investours experience to make it an effective
theory to investigate tourist intent for future support of microfinance. Behavior beliefs are
formed during the tour when participants meet microentrepreneurs and learn about their
business. For example, on one tour, participants were introduced to Jorge a
microentrepreneur who has his own fishing and seafood business. He demonstrated the
equipment he has been able to purchase to grow his business and shared that the
microloans have enabled him to increase his sales to the point where he will be opening
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his own restaurant. Participants also learned that Jorge has been so successful with his
business and microloans that he has graduated to a higher loan class. The first-hand
account of microfinance and the resulting beliefs about it play a role in determining
attitude toward microfinance. The measurement of a participant’s attitude should,
according to the TPB, help predict their intention to support microfinance.
Normative beliefs are also formed both outside of the tour experience and during
the tour. During the tour, participants interact with other participants, talk with tour
guides, and observe the approval/disapproval of other participants. Participants are also
influenced by normative beliefs regarding the support or lack of support from family,
friends, colleagues, and important others in their lives. The normative beliefs that are
formed from the decision to participate in the tour experience influence how they view
the expectation of others and their social norms. The expectations of others and the
willingness or motivation to comply with these expectations affect social norms and in
turn play a role in intention to support microfinance.
Control beliefs in the context of this study refer to the belief in the difficulty or
ease of supporting microfinance. For example, during some tours, participants have the
chance to meet a microentrepreneur, such as Alejandra, a local baker. Through direct
purchase of loaves of bread after her presentation, tourists have the ability to easily
support her immediately and return to her business throughout the course of their stay.
Tourists in Tanzania, choose which of the entrepreneurs they visited will receive the
interest free loan from their tour fee. Tourists are also informed of future opportunities
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for supporting microfinance, such as community events and through online platforms
such as Kiva.org. Perceived behavioral control is based on the efficacy of the tourist to
support/participate in microfinance actions while on the tour and in the future.
The study looks to test if in fact, attitude, social norms, and perceived behavioral
control influence intention and if the Investours experience does build intentions to
support microfinance.
2.6 Methods
The present study seeks to examine the microfinance tourist. The study focuses on
tourist attitudes toward microfinance; social norms related to support of microfinance;
perceived behavioral control over ability to support microfinance initiatives; and
intentions to donate and/or invest. The study also measures understanding of the concept
of microfinance before and after the Investours experience.
The researcher spent two weeks in Puerto Vallarta, Mexico, engaging in
participant-observation of an Investours tour, gathering information from tourists and
entrepreneurs, and observing the operation. This preliminary research provided better
understanding of the Investour organization and the tourist experience. It also helped to
focus the research on the tourist and led to changes in the questionnaire by incorporating
both donation and investment as methods of future participation in a variety of
microfinance opportunities. People were generally more comfortable with the idea of
donation rather than investment.
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A self-administered questionnaire was developed and emailed to a census of all
past participants in Investours over the past two years. An email database of all 250 past
participants of both Dar es Salaam, Tanzania and Puerto Vallarta, Mexico tours was
provided by the Investours Organization. The sample population was sent an email
questionnaire following a modified Dillman approach (2000). Eighty-eight people (n=88)
responded to the survey. Of the remaining 162 contacts, 11 opted out, 17 emails bounced
back as invalid, and 134 people did not respond, which resulted in a final response rate of
39.6%.
2.7 Research Instrument
The questionnaire was used to investigate microfinance tourist intention to
continue after their tourist experience using three independent variables (1) attitude, (2)
social norms, and (3) perceived behavioral control. The variables are based on the
principle constructs of the TPB. Scales used in this study to measure these variables were
adapted from Smith and McSweeny’s (2007) research on donation and the TPB. All
items were measured using a 7-point likert scale from 1=negative response to 7=positive
response. Responses with missing data were excluded from statistical analysis. Similar
instruments were pilot tested and utilized in previous studies occurring in Australia
(Smith & McSweeny, 2007). In addition, the questionnaire was reviewed by an academic
panel for face validity.
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Attitude
The eight items on the Attitude toward Microfinance Scale investigated a tourist’s
supportive or oppositional attitude toward microfinance after their Investours experience.
In most cases there were anywhere from a few weeks to two years since their last
experience. Each statement began, “after participating in Investours, Microfinance is:”
and respondents were given response choices on a 7-point likert scale. Examples of these
response choices include 1=Ineffective to 7=Effective, 1=Pointless to 7=Worthwhile, and
1=Useless to 7=Useful. The bipolar adjectives were drawn from Smith and McSweeny
with a couple response choices altered slightly because they did not make sense in the
context of microfinance since they were framed to be used with donation.
Table 1: Attitude Questions
After participating in Investours, microfinance is:
1

2

3

4

Ineffective
Useless
Unsatisfying
Unfavorable
Negative
Considerate
Pointless
Bad

5

6

7
Effective
Useful
Satisfying
Favorable
Positive
Inconsiderate
Worthwhile
Good
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Social Norms
The Social Norm scale items, which were comprised of five items, investigated
the participants social norms and the degree of influence that they had over a person’s
interest and willingness to participate in opportunities to support microfinance.
Responses were measured using a likert scale from 1=strongly disagree to 7=strongly
agree. Examples of social norm statements include, “Most people I know would choose
microfinance tourism as a travel activity” and “I was influenced by others to participate
in an Investours tour (microfinance tourism)”. The development of the scale items was
modified from the study done by Smith and McSweeny because the subjective norms in
their study were broken into different norm categories and since the present study is not
testing the TPB for differences in responses based on the type of subjective norm, only
one combined social norms scale was used (2007).

Most people I know would
choose microfinance
tourism as a travel activity
Most people who are
important to me approve
of my involvement in
microfinance
Most people who are
important in my life think
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Strongly Agree

Agree

Slightly Agree

Neutral

Slightly Disagree

Disagree

Strongly
Disagree

Table 2: Social Norms Questions

I should support
microentrepreneurs
I was influenced by others
to participate in an
Investours tour
(microfinance tourism)
I was influenced by my
fellow tour participants to
support microfinance.

Perceived Behavioral Control
The five items which were used to investigate tourists’ perceived behavioral
control toward donation and/or investment in microfinance includes items such as “If I
wanted to, I could easily support charities or non-profit organizations that support
microfinance and microentrepreneurs” and “I am confident that I will be able to invest in
microentrepreneurs in the next year”. Responses were measured using a likert scale from
1=strongly disagree to 7=strongly agree. The issues addressed in the index reflect current
behavioral concerns to involvement of and support for microfinance and related
organizations. The questions were modified from the study by Smith and McSweeny
(2007).
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If I wanted to, I could
easily support
charities or non-profit
organizations that
support microfinance
and
microentrepreneurs
I am confident that I
will be able to donate
money to charities or
community service
organizations that
support microfinance
and
microentrepreneurs
in the next year
If I wanted to, I could
easily invest in
microentrepreneurs
I am confident that I
will be able to invest
in
microentrepreneurs
in the next year
For me to support
microfinance and/or
microentrepreneurs is
not a difficult thing
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Strongly
Agree

Agree

Slightly
Agree

Neutral

Slightly
Disagree

Disagree

Strongly
Disagree

Table 3: Perceived Behavior Control Questions

Intention
The dependent variable for this study, intention was measured using a two item
scale which was measured on a 7-point likert scale from 1=strongly disagree to
7=strongly agree. The statements included “I intend to donate to charities or non-profit
organizations that support microfinance and microentrepreneurs in the next year” and “I
intend to invest money in microentrepreneurs and their business in the next year”. It was
created to reflect the research questions regarding intention to donate and intention to
invest in microfinance after the tourist experience.

I intend to donate
to charities or nonprofit organizations
that support
microfinance and
microentrepreneurs
in the next year.
I intend to invest
money in
microentrepreneurs
and their business
in the next year.
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Strongly Agree

Agree

Slightly Agree

Neutral

Slightly
Disagree

Disagree

Strongly
Disagree

Table 4: Intention Questions

2.8 Results
Demographics
Respondent participation was fairly evenly split between men and women at both
locations with women accounting for a slightly greater participation (54.5%) than men. In
Mexico, 45.7% of the Puerto Vallarta tourist participants were over 60 years old.
Participants were primarily residents of three countries, the U.S.A, Canada, and Mexico.
Also, 77.8% of all participants had received a Bachelor degree or higher. In Tanzania, the
majority (42.5%) of the participants were between 20 and 30 years old, but there was also
a large representation from people aged 31 to 40 years old (30.0%). The 20 to 40 year old
range accounted for 72.5% of participants. The majority of participants were from the
U.S.A (27.5%) and Canada (20.0%), however tourists also participated from Africa,
Australia, Europe, and Asia as well. The majority (90.2%) of all Dar es Salaam, Tanzania
participants had earned a Bachelor degree or higher. The primary source of information
used by tourists to locate Investours was word of mouth which was the main avenue
through which people found out about Investours at both locations. Most people
participated in tours with family and friends or on their own. A majority of participants
would recommend Investours to others while at their vacation destination and also after
returning home.
Age demographics were notably different for respondents from Investours’ Puerto
Vallarta, Mexico tour and Dar es Salaam, Tanzania tour. While the majority of
respondents from Mexico were 60+, Tanzania saw a younger tourist who ranged in age
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from 20-40 years old. This could be a factor of the distance in flight travel for
participants in the two locations. The Mexico participants, many of which were residents
of the area for part to full year, hailed from Canada, the U.S.A. and other parts of
Mexico. A few hours flight to Puerto Vallarta, Mexico is less taxing that the overseas
flight to Tanzania. Extended stays in Mexico and the shorter travel distance results in the
60+ age range being greatest for Mexico participants.
Table 5: Demographic Results of Investour Participants in Tanzania and Mexico

Dar es
Puerto
Salaam, Vallarta,
Tanzania Mexico
Gender
Female
Male

56.1%
43.9%

52.8%
47.2%

42.5%
30.0%
15.0%
5.0%
7.5%

2.9%
11.4%
2.9%
17.1%
20.0%
45.7%

Age
less than 20 years
old
20-30 years old
31-40 years old
41-50 years old
51-60 years old
61+ years old
Country/Continent of Residence
Africa
Asia
Australia
Canada
Europe
Mexico
USA
Nationality
Australia
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15.0%
2.5%
7.5%
20.0%
27.5%
27.5%
5.4%

27.8%
25.0%
47.2%

Australia/Brit
Austrian
Bahamas
Belgian
British
Canada
Danish/Greek
Finland
Germany
South African
Swiss
Tanzanian
USA
USA/Brit

2.7%
5.4%
2.7%
2.7%
8.1%
18.9%
2.7%
2.7%
2.7%
8.1%
5.4%
2.7%
29.7%

High School
College but no
degree
Associate
Bachelors
Graduate
Professional

2.4%

5.6%

4.9%
2.4%
24.4%
63.4%
2.4%

16.7%

28.6%

68.6%
2.9%

Education

47.2%
25.0%
5.6%

Table 6: Trip Characteristics of Investour Participants in Tanzania and Mexico

Dar es
Puerto
Salaam, Vallarta,
Tanzania Mexico
Duration of visit
<2 weeks
2 weeks-1 month
>1 month
Full time residents
Year of visit
2010
2011
2012
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50.0%
14.0%
26.0%
10.0%

29.0%
13.2%
31.6%
26.3%

4.4%
30.4%
65.2%

12.5%
25.0%
62.5%

Primary Purpose of Visit
Friends/Relatives
10.9%
Outdoor Recreation
17.4%
Beach
View Wildlife
15.2%
Entertainment
2.2%
Business
13.0%
Mission/Service Trip
10.9%
Other
30.4%
Who accompanied you on your tour?
Alone
26.1%
Friends
19.6%
Family
39.1%
Colleague
8.7%
Classmate
4.4%
Other
2.2%
How did you find out about Investours?
Online Search
Engine
19.5%
Investours Website
Booth/Table
Presentation
Trip Advisers
22.0%
Other People
41.5%
Flier
4.9%
Newspaper/Magazine
2.4%
Other
9.8%
Recommended the tour while still on vacation
Yes
73.2%
No
19.5%
N/A (fulltime
resident)
7.3%
Recommend the tour after returning home
Yes
90.2%
No
9.8%
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8.6%
5.7%
11.4%

2.9%
2.9%
68.6%
15.4%
28.2%
43.6%

12.8%

5.1%
5.1%
20.5%
5.1%
38.5%
2.6%
2.6%
20.5%
66.7%
19.4%
13.9%
74.3%
25.7%

Change in Understanding of Microfinance
Scores of respondents on the Understanding of Microfinance Scales prior to and
after the Investour tour experience increased 35%. Overall, the tour appears to have
resulted in a greater participant understanding of the concept of microfinance.
Table 7: Change in Understanding Mean Score

N
How well did you
understand the
concept of
microfinance,
PRIOR to your
Investours
experience?
How well did you
understand the
concept of
microfinance,
AFTER your
Investours
experience?

Change in
Understanding

Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico

Overall Change in
Understanding

34

Mean

Std.
Deviation

49

7.43

2.72

37

7.16

3.03

49

9.73

1.63

37

10.08

1.32

49

2.31

2.38

37

2.92

2.36

86

2.57

2.38

Scale Reliability
Reliability testing was done on the scales which resulted in the following
Cronbach’s alphas shown in Table 1. The results of the table indicate that the scales were
reliable measures of attitude, social norms, perceived behavioral control, and intention.
Table 8: Scale Reliability Values
Index
Attitude
Social Norms
Perceived
Behavioral Control
Intention

No. of Items
8
5
5

Cronbach’s alpha
.96
.65
.88

2

.86

Attitude
Scores on the participants Attitude toward Microfinance Index were relatively
high with a combined mean of 6.02 for all eight responses on a 7-point likert scale.
Respondents’ ratings of eight negative to positive opinion statements on the Attitude
Scale suggest a positive attitude toward microfinance for tourism. The adjectives with the
highest mean were ‘Bad(1)/Good(7)’, ‘Pointless(1)/Worthwhile(7)’, and
‘Negative(1)/Positive(7)’. These means were highest (toward the positive adjective) for
respondents regardless of the location they participated in the tour. The mean of all 8
statements was higher for respondents from the Puerto Vallarta, Mexico tour than
participants of the Dar es Salaam, Tanzania tour.
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Table 9: Attitude Mean Score
Microfinance is:
Ineffective/Effective

Useless/Useful

Unsatisfying/Satisfying

Unfavorable/Favorable

Negative/Positive

Considerate/Inconsiderate

Pointless/Worthwhile

Bad/Good

Attitude Construct

N
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico

Overall Attitude
Construct

36

Mean

Std.
Deviation

44

5.52

1.13

37

6.03

0.87

44

5.85

1.11

37

6.22

1.20

44

5.78

1.23

37

6.16

1.01

44

5.80

1.20

37

6.11

1.37

44

5.98

1.17

37

6.24

1.38

47

5.81

1.19

37

6.27

1.17

44

5.94

1.28

37

6.30

1.31

44

6.20

1.11

37

6.41

1.17

44

5.92

0.96

37

6.22

1.05

81

6.05

1.00

Social Norms
Results of the Social Norms Index indicated that overall, respondents are
influenced by others. However, participants from the Dar es Salaam, Tanzania tours
responded with a mean of 3.98 to the statement ‘I was influenced by others to participate
in an Investours (microfinance tour) and with a mean of 3.77 to the statement ‘I was
influenced by my fellow tour participants to support microfinance on a 7-point scale. All
other statements for the Index from both tour locations had a mean greater than four.
Responses also indicated that while participants believed that others approved of their
actions they were less likely to feel that they had been influenced by others to go on the
tour and even less influenced by other tour participants to participate in microfinance.
The social norm construct was created by aggregating the responses for each social norm
question for Tanzania and for Mexico respondents and finding the total mean and
standard deviation.
Table 10: Social Norms Mean Score
Where did you
participate in
your Investours
experience?
Most people I know
would choose
microfinance tourism as
a travel activity
Most people who are
important to me approve
of my involvement in
microfinance

Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
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N

Mean

Std.
Deviation

43

4.02

1.26

36

4.58

1.52

43

5.84

1.27

36

5.92

0.91

Most people who are
important in my life
think I should support
microentrepreneurs
I was influenced by
others to participate in
an Investours tour
(microfinance tourism)
I was influenced by my
fellow tour participants
to support microfinance.

Social Norm Construct

Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico
Dar es Salaam,
Tanzania
Puerto Vallarta,
Mexico

Overall Social Norm
Construct

43

5.26

1.40

36

5.50

1.13

43

3.98

2.05

36

4.39

1.59

43

3.77

1.85

36

4.19

1.53

43

4.57

1.06

36

4.92

0.81

79

4.73

0.97

Perceived Behavioral Control
Scores on the Behavioral Control Index suggest that respondents from both tour
locations tend to agree that they have slight control over their ability to support
microfinance tourism and microentrepreneurs. Puerto Vallarta, Mexico tour participants
rated their ability to support charities or non-profit organizations that support
microfinance and microentrepreneurs higher (with a mean of 5.25) than participants of
the Dar es Salaam, Tanzania tour (mean of 4.54). Results from the Perceived Behavioral
Control Index indicated that participants felt that involvement with microfinance
organizations was not difficult. However, they felt stronger about their ability to donate
than invest in the coming year. The Perceived Behavioral Control Index was created by
aggregating the responses for each perceived behavioral control question for Tanzania
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and for Mexico respondents, respectively, and finding the total mean and standard
deviation for each location.
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Table 11: Perceived Behavioral Control Mean Score

N
If I wanted to, I
could easily support
charities or nonprofit organizations
that support
microfinance and
microentrepreneurs
I am confident that I
will be able to
donate money to
charities or
community service
organizations that
support
microfinance and
microentrepreneurs
in the next year
If I wanted to, I
could easily invest in
microentrepreneurs

I am confident that I
will be able to invest
in
microentrepreneurs
in the next year
For me to support
microfinance and/or
microentrepreneurs
is not a difficult
thing
Perceived
Behavioral Control
Construct

Std.
Mean Deviation

Dar es
Salaam,
Tanzania

41

4.54

1.64

Puerto
Vallarta,
Mexico

36

5.25

1.46

Dar es
Salaam,
Tanzania

41

4.34

1.33

Puerto
Vallarta,
Mexico

36

4.72

1.49

41

4.54

1.52

36

4.69

1.55

41

4.15

1.59

36

4.33

1.53

41

5.07

1.19

36

5.17

1.48

41

4.53

1.18

Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
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Puerto
Vallarta,
Mexico
Overall Perceived
Behavioral Control
Construct

36

4.83

1.26

77

4.67

1.22

Intentions
The Intention Index was comprised of two questions regarding support of
microfinance, the results for both donation and investment intention has a mean between
4.15 and 4.58. It was created by aggregating the responses for each intention control
question for Tanzania and for Mexico respondents, respectively, and finding the total
mean and standard deviation for each location. While respondents of the Dar es Salaam,
Tanzania tour reported the same mean for intention to donate and invest, respondents of
the Puerto Vallarta, Mexico tour had a higher mean for intention to donate in charities
and non-profit organizations that support microfinance and microentrepreneurs than
intention to invest money in microentrepreneurs and their business in the next year.
Table 12: Intentions Mean Score

N
I intend to donate
to charities or nonprofit organizations
that support
microfinance and
microentrepreneurs
in the next year.

Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico

41

Mean

Std.
Deviation

41

4.39

1.22

36

4.58

1.54

I intend to invest
money in
microentrepreneurs
and their business
in the next year.
Intentions
Construct

Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico
Dar es
Salaam,
Tanzania
Puerto
Vallarta,
Mexico

Overall Intentions
Construct

41

4.39

1.38

36

4.14

1.59

41

4.39

1.18

36

4.36

1.51

77

4.38

1.33

t-Test Comparison
A t-Test was conducted to find out if there was a statistically significant
difference for attitude, perceived behavioral control, social norms, and intentions between
respondents from the Puerto Vallarta, Mexico tour and Dar es Salaam, Tanzania tour. The
t-test was done to indicate whether the results from the two locations could be analyzed
together or if they were unique enough to warrant separation for further analysis. The
results indicated that there was no statistically significant difference between participants
in the two locations and that the results from the two locations can be combined for
further analysis.
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Table 13: t-Test Comparison

5.92 (.96)
4.57 (1.06)

Mean
(SD)
Mean
Puerto
Difference
Vallarta,
MX
-0.30
6.22 (1.05)
-0.34
4.92 (0.81)

4.53 (1.18)

4.83 (1.26)

4.39 (1.18)

4.36 (1.51)

Mean (SD)
Dar es
Salaam,
TZ
Attitude
Social Norms
Perceived
Behavioral
Control
Intentions

df

t

p

79
77

-1.34
-1.59

0.18
0.12

-0.31

75

-1.10

0.27

0.03

75

0.10

0.93

Correlation Table
In order to explore co-variates with respondents’ intentions related to donation
and investment of microfinance opportunities, Spearman correlation coefficients were
computed to investigate the relationship between intention, attitude, social norms, and
perceived behavioral control (Table 14: Correlation Table). Spearman was used because
the study had a small number of respondents (88 people). Intention to support
microfinance was positively and significantly correlated with attitude (r = .39, p<.01),
social norms (r=.37, p<.01), and perceived behavioral control (r=.56, p<.01).
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Table 14: Correlation Table

Attitude
Attitude

Social
Norms

Correlation
Coefficient
Sig. (2-tailed)
N
Correlation
Coefficient
Sig. (2-tailed)
N

1.00
81
0.40**
0.00
76

Perceived
Behavioral
Control

Social
Norms

Perceived
Behavioral
Control

Giving
Intentions

0.40**
0.00
76

0.35**
0.00
75

0.39**
0.00
75

1.00

0.27
0.02
76

0.37**
0.00
76

1.00

0.56**
0.00
76

79

Correlation
Coefficient
0.35**
0.27*
Sig. (2-tailed)
0.00
0.02
N
75
76
Correlation
Intentions
Coefficient
0.39**
0.37**
Sig. (2-tailed)
0.00
0.00
N
75
76
**. Correlation is significant at the 0.01 level (2tailed).
*. Correlation is significant at the 0.05 level (2tailed).

77
0.56**
0.00
76

1.00
77

Regression Analysis
The purpose of this study was to investigate the effect of attitude, social norms,
and perceived behavioral control of tour participants on intention to support microfinance
for respondents who had participated in an Investours tour. Regression analysis was
performed to develop the most predictive model using stepwise elimination with an alpha
level of .05. Stepwise analysis was used in order to find the most parsimonious model.
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The results of the analysis indicated that PBC and attitude were the most important
variables for predicting intention to support microfinance (Table 15). PBC (β=0.49) and
attitude (β=0.35) were significant predictors of intention and accounted for 46% of the
variance. The results indicate that PBC has the greatest influence on the dependent
variable, intent. Attitude also has a significant influence on intent in this study based on
the beta coefficient that was found. Social norms were not found to be significant
predictor of intention in the regression analysis.

Table 15: Regression Analysis

Independent Variables
Perceived Behavioral Control
Attitude
R2
F = 29.42; p > .001 value

Beta
(n=88)
0.49
0.35
0.46

2.9 Discussion and Conclusion
The results of the study indicated that (H1) attitudes towards microfinance are
positively correlated with increase intent of Investour tourist participants to continue
supporting microfinance organizations and microentrepreneurs though donation and/or
investment. (H2) Social norms are positively correlated with increase intent of Investour
tourist participants to support microfinance tourism and microentrepreneurs through
donation and/or investment. (H3) Perceived behavioral control is positively correlated
with increase intent of Investour tourist participants to support microfinance tourism and
microentrepreneurs through donation and/or investment.
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The Intention construct was directly correlated to attitude, social, norm, and
perceived behavioral control suggesting that the three constructs of the TPB do play in a
role in a person’s intention to support microfinance tourism through donation and/or
investment; these findings are consistent with the TPB model. The construct most highly
correlated with intention was perceived behavioral control. Respondents’ actual ability to
donate and/or invest was more closely linked with intention than the other TPB
constructs, attitude and social norms. This study found that the greatest indicator of actual
intent to support microentrepreneurs and/or microfinance organizations in the future is
the respondent’s ability to actually complete the intended behavior.
Regression analysis revealed that the best predictors of intention in this study
were perceived behavioral control and attitude. Social norms were not considered a
significant predictor of intention in the regression analysis. The study aligned with a
meta-analysis, including 185 independent tests of the TPB, that subjective norm is the
weakest predictor of behavioral intention (Armitage & Conner, 2001). The failure to find
strong support for a norm-intention link could reflect the lesser importance of normative
factors as determinants of intention and behavior (Smith & McSweeney, 2007).
Since perceived behavioral control is the greatest indicator of intention to support
microfinance through donation and/or investment, it is important that microfinance
organizations and microentrepreneurs make it easy for people to donate, invest, or
participate in activities that support microfinance. Cultivation of a positive attitude
among participants through activities such as visiting successful entrepreneurs and
sharing stories of the benefits of microfinance to the community is also important
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because attitude is a significant predictor of intent and the methods listed above may be
another way to increase intent.
The current study has shown that tourists who engage in microfinance tourism are
motivated to continue to participate in activities that support microenterprise after their
visit. Capitalizing on the knowledge that perceived behavioral control and attitude play a
large role in intent to continue to support microfinance through donation and/or
investment could help organizations, like Investours, to increase the financial
contributions of its participants even after they have returned home from the tour.
The research findings can be applied by Investours and similar organizations to
increase investments and donations from tourists immediately following the tour and in
the future. The strength of the perceived behavioral control and attitude construct on
intention points to the need for additional offerings from Investours for easy opportunities
to continue involvement. Immediate opportunities for tourists to donate and/or invest
could include additional donations or ‘sponsorship’ of an entrepreneur. Investours could
offer tourists the option of continuing to sponsor and follow an entrepreneur as they grow
their business. Small monthly donations or investments in a particular entrepreneur that
they connected with during the tour in exchange for periodic updates could serve as a
way to get tourists committed to long term investment of local microentrepreneurs of the
Puerto Vallarta, Mexico and/or Dar es Salaam, Tanzania region.
Another way Investours can promote future donation is by including stories of
entrepreneurs in the Investours program on their website. Updates on their businesses and
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the ability to donate to particular entrepreneurs through online platforms such as Paypal
can reinforce the connection between tourists and the entrepreneurs and provide easy
ways for the tourist participants to stay involved.
An ecotourism study by Powell and Ham (2007) found that when 70% of their
sample reported a strong intention to donate to Galapagos conservation in the future they
found that 78% of the sample actually made a donation. The current study and previous
studies suggest that providing tourists opportunities to act on their intent results in target
behavior.
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Chapter 3: Discussion
3.1 Summary
Investours allows locals and tourists to interact and experience the vacation
destination ‘off the beaten path’ while supporting tourism entrepreneurs, their businesses
and empowering locals by providing them an opportunity to improve their standard of
living through interest free microloans. Research has shown that tourists are looking for
new, authentic and different types of cultural experiences during their vacation
(Bachleitner & Zins, 1999; Cohen, 2004; King, 2002; Perez & Nadal, 2005). Tourists
increasingly favor environmentally responsible tourism providers and opportunities to
travel to exotic places, while supporting sustainable development projects with their own
personal funds (Barry, 2012). Investours and similar microfinance tourism operators
provide tourists options which are growing in popularity by appealing to the tourists’
interest in mixing with locals and making a tangible difference by supporting local
entrepreneurs.
The findings of this study support the idea that when tourists attitudes, social
norms, and perceived behavioral control are positive, they are more likely to want to
continue to support microfinance organizations and microentrepreneurs through
investment and donation. All three constructs are positively correlated with intention and
suggest that microfinance tours can serve as a springboard to larger poverty alleviation
actions by tourists through microfinance platforms.
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3.2 Contribution to Tourism
The tourism industry has been criticized as failing to improve the economic status
of local poor due to economic leakages and the inability of locals to compete with large
trans-national corporations, however, microfinance tourism may reduce leakages and
increase locally owned businesses through local tourist involvement.
Pro-Poor Tourism and other initiatives have merely mentioned microfinance as a
possible activity to reduce poverty (Zhao & Ritchie, 2007). This study actually
contextualizes the idea of microfinance into a tourism setting and identifies the intent of
tourists to continue to support microfinance. PPT could draw on the desire for a ‘local
experience’ to improve poverty alleviation efforts.
3.3 Contribution to Microfinance
The study is one of the first of its kind to look at this phenomenon of
microfinance in the context of tourism. The tourist role as a social investor and their
desire to continue to support microentrepreneurs is an important finding for growing the
impact and reach of microfinance opportunities to impoverished entrepreneurs. The study
adds to the current microfinance literature which includes the impact of microfinance on
locals (Otero 1999), women (Cheston 2002; Vonderlack 2002), and the economy
(Johnson, 2004; Mordurch 2002).
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3.4 Contribution to the Theory of Planned Behavior
The study revealed that perceived behavioral control and attitude were better
indicators of intention than social norms. The study aligned with a meta-analysis,
including 185 independent tests of the TPB, that subjective norm is the weakest predictor
of behavioral intention (Armitage & Conner, 2001). The failure to find strong support for
a norm-intention link could reflect the lesser importance of normative factors as
determinants of intention and behavior (Smith & McSweeney, 2007).
3.5 Limitations
The study was limited by a small sample population, only 250 people had
participated in an Investour tour and the only contact information that was available was
an email database. Participants included anyone who had gone on a tour with Investours
since fall of 2010, a range of approximately 2 years at the time of data collection.
Therefore, the respondents had a varying range of time between the completion of their
tour experience and participating in the study which may have limited their ability to
recall.
The study’s researcher was unable to visit and observe the Dar es Salaam,
Tanzania operation during preliminary research. To compensate for this limitation, the
researcher was in contact with the Tanzania staff through Skype and email. However, the
inability to observe the tour first-hand and talk with tourists in Tanzania limited the full
knowledge available about the tour sites and differences for construction of the
questionnaire. However, the number of responses from participants was proportional to
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the number of participants that participated each year. According to Investours, there
were the least amount of participants from late 2010, the number of tourists increased
greatly in 2011 and the most tour participants were from 2012. The respondents reflected
this trend with six respondents from 2010, 22 respondents from 2011 tours, and 50
respondents from 2012 tours.
There was a low response rate to the email questionnaire (39.6% response rate).
The low response rate may have minimized the variability in the responses and the results
of the study could be affected by non-response bias. It is possible that those that did not
respond were fundamentally unique to the group that did respond and therefore provided
the study with a one-sided result.
3.6 Implications
The knowledge that past participants intend to continue supporting microfinance
organizations and microentrepreneurs through donation and investment should provide
Investours and similar organizations with incentives to grow their offerings of
opportunities to stay involved after the tour. Since PBC and attitude have the greatest
influence on intent, Investours’ should provide easy ways for past-participants to
continue to support microentrepreneurs regardless of their distance from the destination.
Also, continued cultivation of positive attitudes toward microfinance could greatly
increase the impact of the organization of poverty alleviation.
One avenue to continue to reach past-participants includes additions to the
Investours website of brief articles about the success of microentrepreneurs that tourists
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met during their tour and how they are continuing to be impacted by microfinance. These
bios/write-ups would continue to connect the tourist and microentrepreneur and reinforce
the positive attitude gained during the experience.
The website could also offer ways to donate or invest in entrepreneurs and their
projects through secured online payment such as PayPal. Ease of ability to financially
support microentrepreneurs is paramount for continued involvement. Another way to
enable past-participants to support entrepreneurs is through sale of goods and/or products
of certain entrepreneurs when applicable.
The tourist has indicated they are willing to support microfinance; it is up to the
organizations and entrepreneurs to make further opportunities available and reinforce the
emotional ties between the entrepreneurs and the tourists.
3.7 Future Research
Future research is needed to assess the impact of microfinance tours on local
microentrepreneurs in order to better understand the effect of the tourism interaction
between tourists and microentrepreneurs. It is important to research the benefits and
negatives of microfinance tourism to ensure the sustainability of the exchange and find
out if indeed the experience is positive for both parties involved.
While this study and article have suggested the link between poverty alleviation
and microfinance tourism, further research needs to be conducted on the actual impact of
poverty alleviation from microfinance tourism.
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Appendix A
Investours Pre-Questionnaire Email to Past Participants
Dear Investours Tour Alumni,
We hope you are doing well and want to thank you again for joining us for a tour. We are
writing to ask you for your feedback. Michelle Nance, a graduate student from Clemson
University, is writing her thesis about "microfinance tourism" and focusing on Investours
as her case study. She will be sending out a brief survey next Monday asking about your
tour experience with us and I would greatly appreciate it if you could take the short time
to respond.
Please feel free to be honest and direct. The results of this survey will be tremendously
helpful in improving our model and expanding our social impact, both with the small
business owners we support and the travelers who participate on our tours.
Thank you in advance,
Corrina, Peter, Elly and the rest of the Investours Team
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Appendix B
Cover Letter Email with Link to the Online Questionnaire
To:

[Email]

From:

"mnance@clemson.edu via surveymonkey.com"
<member@surveymonkey.com>

Subject: Microfinance and Tourism Survey
Body: [FirstName] [LastName],
We are conducting a survey, and your response would be appreciated.
Here is a link to the survey:
https://www.surveymonkey.com/s.aspx
Description of the Study and Your Part in It
Dr. Kenneth Backman and Michelle Nance invite you to take part in a research
study. Dr. Backman is a Professor at Clemson University in the Parks,
Recreation, and Tourism Management Department. Michelle Nance is a
graduate student at Clemson University in PRTM, conducting this study with
the help of Dr. Backman. The purpose of this research is explore the role of
tourists’ attitudes, perceived behavioral control, social norms and the influence
they have on tourists’ intention to continue supporting microfinance tourism
and microentrepreneurs. Your part in the study will be answering questions
about how you feel about supporting microfinance tourism and
microentrepreneurs. The amount of time required for your participation will be
approximately 10 minutes. Please take your time to answer the questions
thoughtfully.
Risks and Discomforts
We do not know of any risks or discomforts to you in this research study. This
research may help us to understand the influence of tourists’ attitude,
perceived behavioral control, and social norms have on their intention to
continue supporting microfinance tourism and microentrepreneurs. We will do
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everything we can to protect your privacy. Your identity will not be revealed
in any publication that might result from this study.
Protection of Privacy and Confidentiality
Your participation in this study will be completely anonymous. We will do
everything we can to protect your privacy. Your identity will not be revealed
in any publication that might result from this study.
Choosing to Be in the Study
You do not have to participate in this study. You may choose not to take part
and you may choose to stop taking part at any time. There will be no penalties
if you decide to withdraw from the study.
Thanks for your participation!
Michelle Nance
Graduate Student
Parks, Recreation, and Tourism Management
Clemson University
(864)918-0553
mnance@clemson.edu
Please note: If you do not wish to receive further emails from us, please click
the link below, and you will be automatically removed from our mailing list.
https://www.surveymonkey.com/optout.aspx
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Appendix C
First Reminder
To: [Email]
"mnance@clemson.edu via surveymonkey.com"
From:
<member@surveymonkey.com>
Subject: Microfinance and Tourism Survey
Body: [FirstName] [LastName],
You have been chosen to take part in a research study and your opinion is very
important to us. Last week, you were sent a request to fill out a survey
regarding microfinance and tourism. Your participation will benefit Investours,
microentreprenuers and allow for a better understanding of the relationship
between microfinance opportunities and tourism. Your participation would be
greatly appreciated and is very important in understanding this relationship.
Here is a link to the survey:
https://www.surveymonkey.com/s.aspx
This link is uniquely tied to this survey and your email address. Please do not
forward this message.

Thanks for your participation!
Michelle Nance
Graduate Student
Parks, Recreation, and Tourism Management
Clemson University
(864)918-0553
mnance@clemson.edu
Please note: If you do not wish to receive further emails from us, please click
the link below, and you will be automatically removed from our mailing list.
https://www.surveymonkey.com/optout.aspx
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Appendix D
Final Reminder
To: [Email]
"mnance@clemson.edu via surveymonkey.com"
From:
<member@surveymonkey.com>
Subject: Microfinance and Tourism Survey
Body: Hi [FirstName] [LastName],
We really value your opinion and would appreciate your response to the
following survey regarding Microfinance and Tourism.
Here is a link to the survey:
https://www.surveymonkey.com/s.aspx
This link is uniquely tied to this survey and your email address. Please do not
forward this message.

Thanks for your participation!
Michelle Nance
Graduate Student
Parks, Recreation, and Tourism Management
Clemson University
(864)918-0553
mnance@clemson.edu
Please note: If you do not wish to receive further emails from us, please click
the link below, and you will be automatically removed from our mailing list.
https://www.surveymonkey.com/optout.aspx
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Appendix E
Web Questionnaire
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